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$��&#�4)+�)*!"�6*)�&�

�
��	/)�.%��+#�$/%(3)+���&)��#0"6�'�(

/)(�#�%0#"#&6�&��3)&�%"��3�.#&/�$��.�(L)(��������%�+�'�(�&/)
+#�(4!&#����&/%&��/)�$%4�)+�%��%�()�4"&����%#��	&())&C��!�"#$6
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.�(L� &�3)&/)(� %�� %� &)%*� %�+� +)-)"�!� 3��+� .�(L#�3
()"%&#���/#!�?� %�+� '�(� >E(F4+)� �(� #*!(�!)(� 0)/%-#�(� �(
�!))$/?@�����.)-)(���(%#3�+#+���&�()$)#-)�%�6�()!(#*%�+��
.(#&&)���(�-)(0%"��'�(�&/)�0)/%-#�(�&/%&�%"")3)+"6�()�4"&)+�#�
/)(�+#�$/%(3)���
��&)%+���(%#3�.%��#**)+#%&)"6�&)(*#�%&)+�
+)�!#&)� &/)� '%$&� &/%&� &/)� )*!"�6))� /%�+0��L� ()�)(-)�
&)(*#�%&#���'�(�&/)�*��&��)(#�4��*#�$��+4$&���4$/�%��%04�)��'
()�#+)�&�� %�+� ')"��#�4�� 0)/%-#�(�� � ��()�-)(�� &.�� +#)&%(6
+)!%(&*)�&� )*!"�6))�� ./�� /%+� ()$)�&"6� 0))�� +#�$/%(3)+�
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()�#+)�&�@�%�+��4&/�:��L")��0�&/�()$)#-)+�()!(#*%�+��0)'�()
&/)#(� &)(*#�%&#���� � �/)� '%$&� &/%&� �(%#3�� ./�� /%+� 0))�� %�
>�4&�&%�+#�3� )*!"�6))�?� .%�� 3#-)�� ��� .%(�#�3� &/%&� /)(
0)/%-#�(� .%�� !(�0")*%&#$� !(#�(� &�� /)(� &)(*#�%&#��� N� #�
$��&(%-)�&#��� �'� �%#�� 	&())&C�� !�"#$6� %�+� !(%$&#$)� N� #�
�&(��3� �4!!�(&� '�(� &/)� ��%(+C�� #�')()�$)� �'� 4�"%.'4"
*�&#-%&#������������������%� ����	��������������2���1+������
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&LWLQJ 1/5% Y� 3LRQHHU 3ODVWLFV &RUS�� ��� )��G ��� ��VW &LU���

FHUW� GHQLHG� ��� 8�6� ��� ������� 0DLQ 6WUHHW DUJXHV WKDW FRQYHUVDWLRQV
KHOG ZLWKLQ KHDULQJ GLVWDQFH RI VXSHUYLVRUV ³LQ DQG RI WKHPVHOYHV DUH QRW
D VXIILFLHQW EDVLV WR LQIHU NQRZOHGJH�´ ,G� DW ���� +RZHYHU� DV LQ3LRQHHU
3ODVWLFV� LQ WKLV FDVH WKHUH LV DGGLWLRQDO HYLGHQFH VXSSRUWLQJ DQ LQIHUHQFH
RI NQRZOHGJH ² QDPHO\� WKH XQUHIXWHG WHVWLPRQ\ WKDW WKH GLUHFWRU RI
QXUVLQJ ORRNHG XS LPPHGLDWHO\ DIWHU &UDLJ¶V VWDWHPHQW� DQG WKH IDFW WKDW
0DLQ 6WUHHW GLG QRW SXW RQ WHVWLPRQ\ WR WKH FRQWUDU\�

�
(YHQ DVVXPLQJ WKDW WKH GLUHFWRU RI QXUVLQJ DFWXDOO\ RYHUKHDUG WKH

VWDWHPHQW� 0DLQ 6WUHHW FRQWHQGV WKDW WKHUH LV QR HYLGHQFH VXSSRUWLQJ WKH
LQIHUHQFH WKDW WKH GLUHFWRU WROG &UDLJ¶V VXSHUYLVRUV� +RZHYHU� ZHZLOO QRW
GLVSODFH WKH %RDUG¶V UHDVRQDEOH LQIHUHQFHV RQ UHYLHZ� VHH� H�J�� .HQWXFN\
*HQHUDO� ,QF� Y� 1/5%� ��� )��G ���� ��� ��WK &LU� ������ DQG WKH
%RDUG¶V LQIHUHQFH WKDW PDQDJHPHQW NQHZ RI WKH VWDWHPHQW ZDV QRW
XQUHDVRQDEOH� &I� 1/5% Y� +HDOWK &DUH /RJLVWLFV� ,QF�� ��� )��G ����
��� ��WK &LU� ����� �VXVWDLQLQJ $/-¶V ILQGLQJ RI HPSOR\HU NQRZOHGJH RI
XQLRQ DFWLYLWLHV RQ WKH EDVLV RI HYLGHQFH WKDW ³WKH HPSOR\HHV¶ GLVFXVVLRQV
DERXW XQLRQ UHSUHVHQWDWLRQ RFFXUUHG LQ WKH PDLQ URRP RI WKH VPDOO
PDQXIDFWXULQJ IDFLOLW\ GXULQJ WKH ZRUNGD\ ZLWK QR UHDO HIIRUW PDGH WR
FRQFHDO WKHVH FRQYHUVDWLRQV IURPPDQDJHPHQW DQG VXSHUYLVRU\SHUVRQQHO´
DQG RQ WKH EDVLV RI WKH WLPLQJ RI WKH WHUPLQDWLRQV��

�/)� *%+)� &/)� $�**)�&� "�4+� )��43/� '�(� &/)� +#()$&�(� �'
�4(�#�3�&��/)%(��%�+�/)(�&)�&#*��6�.%��)D!"#$#&"6�$()+#&)+�06
&/)� �8�

�
��	)$��+���(%#3�&)�&#'#)+�&/%&�&/)�+#()$&�(��'��4(�#�3

"��L)+�4!�./)���(%#3�*%+)�&/#��$�**)�&��./#$/��433)�&�
&/%&�&/)�+#()$&�(�/)%(+�&/)��&%&)*)�&����#�%""6��&/)� �8�+().
%� �)3%&#-)� #�')()�$)� '(�*� &/)� '%$&� &/%&� >E&F/)� +#()$&�(� �'
�4(�#�3�+#+���&�&)�&#'6�%&�&/)�/)%(#�3�/)()#��&��+)�6�&/%&�/)
/)%(+� ./%&� �%(6� �(%#3� �%#+� #�� /)(� $��-)(�%&#��� .#&/
�$:)�M#)�����/4(�+%6�7)$)*0)(��������J�?��������������
�����;��%&�H���� "&/�43/��%#��	&())&�&%L)��#��4)�.#&/�&/)
()"#%�$)�4!���&/#���)3%&#-)�#�')()�$)�� #&�.%����&� #*!(�!)(�
����#��%�,,�	��%�	������1����+�%&�����=��&#�3�&/%&�&/)���%(+C�
>�)3%&#-)� #�')()�$)�� %0�4&� &/)� %0�)�$)� �'� &)�&#*��6� '(�*
.#&�)��)��./���/�4"+�/%-)�0))��%0")�&��!(�-#+)��4!!�(&#�3
&)�&#*��6�'�(�E&/)�)*!"�6)(F?��4!!�(&)+�&/)���%(+C��'#�+#�3
�'�4�"%.'4"�*�&#-%&#��@�
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%"��3�����$/(%��)�$�4(%3)+�&/)�)*!"�6))��&���!)%L�$%�+#+"6�
%�+��(%#3�)D!"%#�)+�&/%&��/)�/%+���&�0))��3)&&#�3�%"��3�.#&/
%� �).� +#)&%(6� %#+)�� ��0��������� � �(%#3� $�*!"%#�)+� &/%&
�������.%��(4+)�&��&/)�%#+)���&/%&�/)�#3��()+�&/)#(�()A4)�&�
'�(�%��#�&%�$)��&/%&�/)�+#+���&�+��/#��G�0��%�+�&/%&�/)�*%+)
��#+)�()*%(L��%0�4&�/)(��� '&)(��(%#3�*%+)�&/#���&%&)*)�&�
��$/(%��%�L)+��(%#3��>
'�6�4�$%�C&�3)&�%"��3�.#&/�%�60�+6�
./6�%()�6�4�/)()O?��8� ��%&��I��=����(%#3��)�&�@����(%#3�&/)�
�%#+�>)�+��'�*))&#�3?�%�+�.%"L)+��4&��'���$/(%�C���''#$)�
8� ��%&��I��=����(%#3��)�&�@�

���&/)�)-)�#�3��'�7)$)*0)(��2�����J���(%#3�.)�&�&���%#�
	&())&� &�� ()&(#)-)�  !(#"� �(%#3C�� $#3%()&&)� $%�)�� � �(%#3
�-)(/)%(+��������&)""#�3�8)'')(��&/%&� !(#"��(%#3�/%+�0))�
�!()%+#�3�"#)��%0�4&�/#*�%�+�&/%&��/)�/%+���&�0))��+�#�3�/)(
G�0�� � ;/)�� �(%#3� /)%(+� 8)'')(�� )D!()��� %3())*)�&� .#&/
���������/)�$��'(��&)+�8)'')(��%�+�%�L)+�/)(�/�.��/)�$�4"+
*%L)� �4$/� 4�&(4)� �&%&)*)�&��� � �)'�()� ")%-#�3�� �(%#3� &�"+
8)'')(�� &/%&� �/)� &/�43/&� 8)'')(�� .%�� 0)#�3� 4�'%#(�� � 8)'')(�
+#�%3())+��%�+��%#+�&/%&��/)�.%��3�#�3�&��'#()�>./�)-)(�.%�
*%L#�3�&(�40")�#��&/)�L#&$/)��?��8� ��%&���J�=����(%#3��)�&�@�
�(%#3�&�"+�8)'')(��&/%&��/)��/�4"+���&�'#()�/)(�.#&/�4&�%�3��+
()%�����%�+�&/()%&)�)+�&��'#")�%�"%.�4#&�#'�8)'')(��+#+�

�/)��)D&�+%6��%��4(�)�$%*)�#�&��&/)�L#&$/)��%�+�&�"+��(%#3
&/%&��/)�.%��4!�)&�%0�4&�/%-#�3�0))��!%��)+��-)(�'�(�%�G�0�
�(%#3�&�"+�&/)��4(�)�&��'#")�%�3(#)-%�$)��� "���&/%&�+%6���4(�#�3
%#+)�7���%��$:)�M#)�.%��$�*!"%#�#�3�%0�4&�&/)�.%6�&/%&
�/)�.%��0)#�3�&()%&)+�06��%#��	&())&����$:)�M#)��%#+�>E.F)""
#'� .)� /%+� %� 4�#���?� 8� �� %&� ��1� =��� �(%#3� �)�&�@K� �(%#3
()�!��+)+�06��%6#�3��>
'�.)�/%+�%�4�#���&/)6�.�4"+���&�&()%&
%�6��'�4�� &/#��.%6�?� � 8� �� %&� ��1� =����(%#3��)�&�@�� ��(%#3
&)�&#'#)+� &/%&� �/)�*%+)� &/#�� �&%&)*)�&� "�4+� )��43/� '�(� &/)
+#()$&�(� �'� �4(�#�3�� ./�� .%�� �&%�+#�3� �)%(06�� &�� /)%(�
��()�-)(���(%#3�&)�&#'#)+�&/%&�&/)�+#()$&�(��'��4(�#�3�"��L)+
4!�./)���(%#3�*%+)�&/#���&%&)*)�&�

������+%6��7)$)*0)(�������$/(%��'#()+��(%#3��� "&/�43/
�(%#3� %�L)+� ./6�� ��$/(%�� ()'4�)+� &�� !(�-#+)� %�� %��.)(�
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)D!"%#�#�3� &/%&� �/)� .%�� '�""�.#�3� !)(����)"� !�"#$#)�� &/%&
%""�.)+� /)(� &�� +#�$/%(3)� .#&/�4&� $%4�)�� � ��$/(%�� "%&)(
&)�&#'#)+�&/%&��/)�'#()+��(%#3�%&�&/)�()A4)�&��'�8)'')(���./��&�"+
��$/(%��>E&F/%&��%(6��(%#3�.%��N�4/��/%-#�3�N�.%����&
3)&&#�3�%"��3�.#&/�/)(�$��.�(L)(��%�+�&/%&�&/)()�.%��N�&/)()
.)()��)-)(%"�+#�(4!&#����.#&/#��&/)�.�(L!"%$)���4$/�%��$(6#�3
N� 4/�� "�4+� -�#$)�� &%"L#�3� -)(6� "�4+"6� �(� �/�4&#�3�N� 4/�
0%�3#�3�!�&��%�+�!%���%(�4�+�N�4/��%�+�&/%&�.%��+#�(4!&#-)
&�� &/)�.�(L!"%$)� %�+� &�� &/)� /�*)� #&�)"'�� 0)#�3�./)()� &/)
L#&$/)�� %�+� &/)� �)(-#�3� %()%� %()� "�$%&)+�?� � 8� �� %&� �1�
=��$/(%���)�&�@�
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'�(�)�3%3#�3�#��!(�&)$&)+�$��$)(&)+�%$&#-#&6��� '&)(�%�/)%(#�3
/)"+����84"6�J��������&/)�%+*#�#�&(%&#-)�"%.�G4+3)�=> �8?@
$��$"4+)+�&/%&��%#��	&())&�-#�"%&)+�B��=%@=�@�%��%"")3)+�����
8%�4%(6�����������&/)���%(+�%''#(*)+�&/)� �8C��'#�+#�3��%�+
$��$"4�#����%�+�%+�!&)+� &/)� �8C�� ()$�**)�+)+��(+)(�%�
.(#&&)����������������������������	����	�������1�J���������
�����2���������� �1���2�������;���IJ�J��H��=��������
8%�����������@�

;#&/�()3%(+�&��&/)�'#(�&�%"")3%&#����&/)� �8�'�4�+�&/%&��%#�
	&())&�/%+�!(�*4"3%&)+�%� (4")�!(�/#0#&#�3�)*!"�6))�� '(�*
+#�$4��#�3�&/)#(�.%3)���%��>E&F.��+#'')()�&�+#)&%(6�*%�%3)(�
&�"+�)*!"�6))��%0�4&�&/#��(4")�?��������������������;��%&�HJ�
�/)� �8�&/)��)D!"%#�)+�&/%&�>&/)�*)()�)D#�&)�$)��'�&/)�(4")
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�(%#3�'�(�)�3%3#�3�#��!(�&)$&)+�$��$)(&)+�%$&#-#&6�#��-#�"%&#��
�'� B� �=%@=�@�� � �#(�&�� &/)�  �8� '�4�+� &/%&� �(%#3� )�3%3)+� #�
!(�&)$&)+�$��$)(&)+�%$&#-#&6�.#&/�()3%(+�&�� !(#"��(%#3���#306�
8%$L�����&/)��4(�)��%�+��$:)�M#)��%�+�&/%&����7)$)*0)(����
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WR WKH KRPH LWVHOI�´ -�$� DW ��� �&RFKUDQ 7HVW���

�
0DLQ 6WUHHW GRHV QRW FRQWHVW WKH %RDUG¶V ILQGLQJ WKDW ³>Z@LWKRXW

TXHVWLRQ� >0DLQ 6WUHHW@ NQHZ DERXW WKH FRQFHUWHG QDWXUH RI0DU\ &UDLJ¶V
DFWLYLWLHV ZLWK UHVSHFW WR $SULO &UDLJ� 5LJE\ DQG -DFNVRQ�´ 0DLQ 6WUHHW�
���� :/ DW ��

#�-�"-#�3�%�A4)�&#����'�)*!"�6)(�*�&#-%&#����&/)�&(#)(��'�'%$&
)*!"�6��&/)�&)�&�%(&#$4"%&)+�06�&/)���%(+�#��"���������������
��������� �2�1� =���2@�� ��,������� ���� ���+� ���� =��&� �#(�
����@�� ������ �������� I��� �	�� ���� =����@�� � >�/#�� &)�&�
%!!(�-)+�06�&/)�	4!()*)���4(&�#��������������
��������
������-����	�����()A4#()��&/)�3)�)(%"�$�4��)"��'�&/)�����
&��*%L)�%��/�.#�3��4''#$#)�&�&���4!!�(&�&/)�#�')()�$)�&/%&�&/)
!(�&)$&)+�$��+4$&�.%��%�*�&#-%&#�3�'%$&�(�#��&/)�)*!"�6)(C�
+)$#�#����� &�&/%&�!�#�&��&/)�04(+)���/#'&��&��&/)�)*!"�6)(�&�
)�&%0"#�/�&/%&�&/)�%+-)(�)�%$&#���.�4"+�/%-)�&%L)��!"%$)�#��&/)
%0�)�$)� �'� &/)� !(�&)$&)+� $��+4$&�� #�� &/)� �%&4()� �'� %�
%''#(*%&#-)� +)')��)�?� � (���$� .%���� 	���� ���� ��1+� %&� J��
=$#&%&#���%�+�'��&��&)��*#&&)+@�

�)$%4�)� )*!"�6)(�� (%()"6� %+*#&� &/%&� %�� )*!"�6))C�
+#�$/%(3)�.%��+4)�&��/)(�)�3%3)*)�&�#��!(�&)$&)+�$��$)(&)+
%$&#-#&6��$#($4*�&%�&#%"�)-#+)�$)�%"��)�*%6�0)��4''#$#)�&�&�
�4!!�(&�%�'#�+#�3��'�4�"%.'4"�*�&#-%&#���������#��%�,,����1
���+�%&������� ��)*!"�6)(C��*�&#-%&#���#��%�'%$&4%"�A4)�&#���
%�+�&/)���%(+C��+)&)(*#�%&#���#��&/#��()3%(+�*4�&�&/)()'�()�0)
4!/)"+�#'��4!!�(&)+�06��40�&%�&#%"�)-#+)�$)���������������(
/� �� �,��� 	���� J1�� ���+� �I��� �I�� =�&/� �#(�� ���I@�
�4(&/)(*�()�� >$()+#0#"#&6� +)&)(*#�%&#����*4�&� 0)� %$$)!&)+
4�")��� #&� #�� $")%(� &/%&� &/)()� #�� ��� (%&#��%"� 0%�#�� '�(� &/)*�?
��%
�%�	�����������1+�%&�J�1�=A4�&%&#����*#&&)+@�

�%#�� 	&())&� '#(�&� %(34)�� &/%&� &/)� ��%(+� #*!(�!)("6
$���#+)()+� �(%#3C�� ()*%(L� &�� �$:)�M#)� %�� )-#+)�$)� �'
4�"%.'4"�*�&#-%&#���0)$%4�)��#&�$��&)�+���&/)()�#�����)-#+)�$)
&/%&�#&�/%+�L��.")+3)��'�&/)�()*%(L�

�
����.)-)(��&/)���%(+C�

'#�+#�3� &/%&� �%#�� 	&())&� .%�� %.%()� �'� &/#�� �&%&)*)�&� #�
�4!!�(&)+�06��40�&%�&#%"�)-#+)�$)����#(�&���(%#3�&)�&#'#)+�&/%&
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0DLQ 6WUHHW DVVHUWV LQ LWV EULHI WKDW &UDLJ ZDV DOVR GLVFKDUJHG IRU
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LQWHUIHUHQFH ZLWK � � ULJKWV RXWZHLJKV WKH EXVLQHVV MXVWLILFDWLRQ IRU WKH

HPSOR\HU¶V DFWLRQ WKDW � ��D���� LV YLRODWHG�´ 7H[WLOH :RUNHUV 8QLRQ Y�
'DUOLQJWRQ 0IJ� &R�� ��� 8�6� ���� ��� ������� ,Q WKH LQVWDQW FDVH�

KRZHYHU� 0DLQ 6WUHHW KDV SURIIHUHG QR EXVLQHVV MXVWLILFDWLRQ IRU LWV UXOH�
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0DLQ 6WUHHW¶V FRQWHQWLRQ WKDW ³>W@KH RQO\ FDVHV LQ ZKLFK WKH 1/5%

KDV DQDO\]HG VXFK D UXOH LV ZKHUH WKH UXOH ZDV D ZULWWHQ RU DFNQRZOHGJHG

SROLF\ RI WKH FRPSDQ\�´ 5HVSRQGHQW¶V %U� DW ��� LV VLPSO\ ZURQJ� ,Q

)UDQNOLQ ,URQ 	 0HWDO &RUS�� ��� 1�/�5�%� ��� ������� HQIRUFHG� ��
)��G ��� ��WK &LU� ������ IRU H[DPSOH� WKH %RDUG IRXQG WKDW WKH HPSOR\HU
SURPXOJDWHG DQ RUDO UXOH SURKLELWLQJ HPSOR\HH ZDJH GLVFXVVLRQV LQ
YLRODWLRQ RI � ��D���� RQ WKH EDVLV RI WKH WHVWLPRQ\ RI WZR HPSOR\HHV WKDW
WKH SODQW PDQDJHUV KDG WROG WKHP QRW WR GLVFXVV ZDJHV� GHVSLWH WKH IDFW
WKDW RQH SODQW PDQDJHU GHQLHG KDYLQJ PDGH VXFK VWDWHPHQWV� 6HH LG� DW
���� VHH DOVR:LOVRQ 7URSK\ &R�� ��� )��G DW ������� �DIILUPLQJ %RDUG¶V
ILQGLQJ WKDW WKH HPSOR\HU SURPXOJDWHG D UXOH LQ YLRODWLRQ RI � ��D����
ZKHUH WKH ZDUHKRXVH VXSHUYLVRU WROG HPSOR\HHV QRW WR GLVFXVV ZDJHV��
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